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M AR AP LT 2 st Al 1 r [ ST S SR Ml B R, 7R ST, b T 0 B A TR AL AR RS
Ja A T Bt 25 52 B, R T HE Sl 1 e A P A0 A% 15 55 0 L3k o 55 s 0 A DR A B A S 1) kg
H 29 T ARG TR IR Z B, P, T4 P A Bk e A DR DA HA A B S R S, T
B AT 0T A 204 T 2 5 MR 9 R A R ) R S T i ) b S R TG Y 02
B S 5 B g 384K B A ) i 4, 3t 7 RO 18] ATl T Ml oA 51 58 0 45 9 38 -5 S A T A
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YEZ BT /NI (1988-), 2, RHUB T, AR K258 B e 0 5
B Z(1970-), L, WIVLATM N, 7R B K 2% 20 B 45 B~ e 30 4%
@ #5it, 2009—2015 0], HE 104 A EZIRTATHIET BT 8.24%, faE ML AN R 422 JUA I8 9.31%, 1 Tk A
S35 AR A% R A T LA A 1 14.86%, FE35 JLAMTHIKFR AN 3.73% .
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RT3 P A s TR A AE DR o BRAA SCHR A B AL 25 DR 28 3Tl J BRI 2% LN RS L - by
s TN T b S5 AN [R) B -3 0 s A 10 SRR 825 A 5 DAy BRORF Tl 5 4 0L £ 1 R SR 3]
T3 BN 5 4 XoF g AT b K B A0 AR AL 5 1% S B A2, 33K TE R AR SO OG TH Y = E n) f,

PRSI I T AR R 2 T AR R AN A 5 s A0 e T SR bl (ELHE 25 0 TR R AN 2 A0
A 2R DG TEIRTT T FH 0 P ) 4 235 P A T R B AR 45 (2009) FAK AT 45 (201 1) AFF
% T M7 BOR SR W 1 b b B R — O L MO B TS Sh LA AR R R R Tl A
b F D G5 53— TET, R DSBS A P 208 328 68 b 7 A v A4 IS o) 8 P e e L A i ) o b R b R
3 b A 205 % LR T R A S T R A F A o FR TR A G T 3 A R R X
AN 8 FE AR BEAE S5 W TIT 35 Y 4 10 A, DRI T 22 AR I 9 S T T Y b 4 A0 A T AL D (T 3 g D
FREE, 2014), FREE(2012)48 H, M7 B B1UAE B FHEUBI ML A2 43 DLRAR Tl He A i 75 5K
KA A o ER 5 S (2013)TA R, 7 TH 18 2K 28 57 15 4 A i 5 B0 78 DXk ] 2% v A2 7
“SEUENIET 1Y OGS M, S BT M AN K R TE R K Y | o A HER RS2 B (2015) 48
s, b TR DT GG P PRl 5 A T kT IR X 3L Bl M AR A B 4 O filt 2 B AR R Tl
M R Ta o RO, T FH M A ARG Tl 2 b T RO S A I 4 R . A 2R AU Bl
P4 F BE 8 T ORI = i 1EAT R R R E(2010) DL R A0 75 AR E R (2013) 1Ay, 43 i o
O 5 | B 0 B0 8k T M BRSO & B4 e Bl Hh e IEORE DA B B R IR
b 77 O 23 16 22 Hb AR A FH i) v 4 L A o SRIT, AN T8 R TRl 1 I SR A S X
BOKCA 38 32, 15 R #1523 K5 55 7 3R s 1 b 4R P FE Tlk & J ¥ 6 30 I (Zhang, 2012) . — J7 1,
ARG H L T P Sk by BURE T SHe AN SRS HE L Ao, o o S 14 S K 0T 1) 8 B 1 K D) R B i
SR, X A5 M 7 BUR A 3G 0 55 00 4 5 53— 5 T, Ml b % oK s b 25 38 0K T R 4
HIBE L5 TR 7, 5 B0 SR W 1 35 3 FH b A% DRt ik, 5 3 FH b 1 5 1 1R L AT A Hl O BORT E SR
TR OO P D 4, T o A L P b R TR 3 0 e i 0 8 XA Lk Ml R M & A 1 5
S0 R A ML (P SR 45, 20075 2009) o PRI, 7 U iR FITIB 45 1 BUEE 4l 1, b 7 IBROA R T
PEL 5| B 5 4 B 1) B 2 X TR R B A B 3B SR, EL T R AR T T BUR S 55 %
T4 E T B (RSP, 2014; R Hf fs2 #a3, 2015),

EL A SCHREE 22 M G TE T Ml UG o 4 6 Tk FH A0 4 B3 00, 22006 1 5| % 5 4 Xof i 4 P
W #s LI G e B A% 0L o 852 1, — I, JE A FH AN A 32 O/ AT B T S 4 i 2 T 3 1
A& . EEA ) 55 (2016) & 8L T Hb 75 BUR A 3k T A J i 4 A - b 23 B A B TE S, JF Ik 1
5 BORE X A b LR A S ST R AR AN S A o D5 — D D, DA Tl B R 55 R S
G 5 B AT T b A% S o5 th 9 b Bk Z I AE AR A 2 B0 2R o A R s 2 WY, 0 RN i &5 1% XU s g )
FHE by 7 IBORS Ao 14 P P S T T, Xk < A b I I R AR B S A Al R b 4
PR, PR S BUE AR H M A bk G FE RN, 2011) o 3K ATZE (2017) HE— A B UE T H 05 BUM I
B UMb D ) 3 b 5 ) S S B T Dt K AR RS e IR P R SBOR A YA X3 ) 2 R T AR
A MG b Ll ) v PR A X, T T AR DX A R Lk (B 45 4, 2015)

SR, e A5 SRl by IR ) 51 9% oo 4 b Ji 02 FH A1 A% B2 Dt RO VE FEAIL AR 5 1% S B AR 2R 1T
FE U o FE T I, AR SO b T BURE ] Tl 5| %% 5 4 40t &, R v A RO A, R 5 | 9 o
5200 S FH AN B B M (0 A5 S B8 AR o AR ST SRR TE 2 (1) 6T 51 9% 5 4 6 Ja A3 FH A0 4 1
B e AR AL . AT SCHRER 22 G 0 T b 77 O A8 b 5w XoF Tl FH Hi A A% 1) 52 i), 350 3 SC ik
FEAT VB B b T A b SR i 5 e (EL DA R i R AR T T BURT S S b A B B i G R A

TIRARZ I, ()BWWRUIIT T 51 %55 452w e A F U 4% & B i 4% S #6842 . A WFIEA % 28
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A0 T3 BURE TE 08 3 A% 7Y B R W, S2BR b b 05 BOUR 95|85 ik mT LUE I i s B T
T, 56 A T B SR A LB B i ki 7 ol R SR KP4 T S AR L A% 5 B o (3) 3T
WP SR, HE— 20 25 555 8 T 4 0] i A 1 A0 4% B 3 A9 5405 W 7 AN [ e 380 DX A7 AN ] 47 B
GO 8] PR 22 5, 0 v E 22 S s SR R R 2 R R R

—HNESTERIER

LU 5 B BUAR FERUN 58— 2 v [ 28 5% WO R SR 1 it 1B 22 HEF (X, 2011) 5 FE X
ol il B2 22 HE, Sy T AEE R SE b ik s, M BOUR R HE B 28 B I K AR S HAT A H AR (Li M Zhou,
2005) o LA B A AR RRAE 9 43 B0 I D S e A8 T v de 5 0 B PO R, AR T Ml BUR ) T B
IR GRS ST FIAZ AR AR, 2015) o T8 I WU SBCRN 32 5+ A U 1 7, b 7 BORE D - i kg o 2 9 U8 R 5|
7t 5e 4 (Li A Kung, 2015), Forf BEAT H L8 Tk A b st A b o 3 5 5 19 R 2% (X519, 20145 4 5
RS2 B, 2015) o S SE B, NI Hh )7 BUR I H T 0 0 BOSCA BB 7858 2 S 78 28 55 35 UM,
W 8% 1 R e b AR AR T 51 B 1 b Ty O Y PR S (Zhang, 20125 5K FT4E, 2017), — 5 I,
AR HE b T B 5 S iy ok ) A A R BN 1A M 2 T R LA K A
I3 —J5 T, e R R A A R A Ak ) SR R b DT ORI, PR 2 R 1 2 BRI R AE T Lk b
1 5 9% fig ) e B R R A PR A R T R A P b A AL 2 A B g, IR A HE T SR MR Y
PTG, 3675 BOR A Sl AL 2 ik B8R R 43 1 7 A3 1T b 9 10 Lk e Ao, LA /D 1 R AT T
P25 S ARAT T 5 1 b R, DL RN UG A L Tl b Y B R, 5] [ R
b 77 BOR XA L E Tl b 58 5 |5 5 Wi e B2 6T 32 P ARk 245 77 A 5% 10 000, 3 T 4 3 s
s pr bk, I3 oA Bk 48 1, AR SCHE R UG 1 M7 BOURF Y 51 5% 5E o 4 T s AT T s
K& K APy, 5 ¢ T K A b B B s

TE 1 75 BORT 28 W b b 5 5 0 1 BE ST, 51 5w Al ol S A U Ml A TG b S T
ALAEXT bt b Dy 2L RO b PR TG Y T R 2 ARG 1 BUM AR i D =
SR M PERE BT Ry, B DA A FEHAEE” Jr 2C LR AR F b, DU B B0y =X L E Tl e, DA
b 77 BURE XA HE R 1k J7 200 D i (CE B A ) 52, 20165 J8/MECFI IR &2, 2018) . Hb 77 BURE
7 b R T 2 Y R 1 S A A b R B S T IR A, R SR AR T
T R AR 34 () AT A5 6 5w G O F 0 TG 8 o 76 R 1o &R WG LRI, 51 9 [0 il K, b U7 BURE
A Pt b 25 4, R T A P AR 25 LU ) 1 O 47, T X8 3 ] b A A B 55 A0 57 A 5 e (5K AT
45,2017) o 5 IR B, b 75 BN A A HE K T 5% 7 9 5 R o A A i ) 38T 44 ], b IBEORT 7 3
AT o) AR S A 7 T U ) kT A XA SR (IR R AR AR, 2017), AR PP R IVERIE N T F 5 15580 )
SRR, ST AT T 0 R 7 AR T T SSRGS SCHR R 2. T BUR R TR S A
BT O B, O 38 2 R AR R b AR 2 B ) o T T T R Xk R Y B AR, ETTER T TR
i sy e B o

TEZG E AP HORTR AR T R4 AN ZER, 55 3 I R AR 45 3 58 40 I s 1, BRI A B 1)
P25 s 3 22 1 T FE A M R 25 s vk (o N R RS SRS, 2010), 1 F A T AR 45 s v 5 iy
BUM A5 5 se P B R R . — T, R b " AL R, 51 5% 58 4 23 0 J A b 1 45 7 2B 5%
HH B8O, A S A T A 25 32 B 5 53— T T, 51 98 S S A 2l Ml A5 B 1 [ B 3 2 %o Al e 55 7l
FREE S T T VA D1 B A R R A N G N S W N TN S B UR P ST 8RS R = SN SR E o
Ko BT () AT (2) iR 1 A3 b T RO S0 Al b N 50738 3 1% e Wi B, AT LA & R, 3 FH
BYAE L5 IS Tl N B I, XS T 5 | 5% 58 A R B 5 SR ol fof e A P AR 45 1) SR AE R
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R o V24 AR A 2500 I N 0 3K 2 S O B A T R 02 . #2009—2015 4R [R], K
FE 104 4~ B3 T A0 34 SRR A AL 1.78 SE O A BT N R R 1.54 S BT N, A2
JUAT R B 2.4%, Ho i 2 350 i DX 0 25 a4 F T AL RS o B 8, 155 S r AT N TR
L8 N BTN, T FEWE FE A 4.6%, #2302 KR WIAT . 181 sy (3) AN(4) ik 5 7 Hb 5 51 9%
S e 5 N B A b 1 BB AR S B o MR AT A B, B R R A ek i, A3 A e T
RGBS /N o N T8 T A FH i e ARG /N AR B T s e 17 i S 3 FH b I 2 i S T SR K R e, X
S — AL TR B R NIPE . Hi i, AR SCHRE s MBGE 3: b 7 BURE 4 5 | 9% 38 4 FRAIE 17 8 43 ) b 6
25 B YN T NS A T R SR TR AR A K A

Ln 7 © 0000 Ln 7 F
B o6 B el 0
5 5 L o oy ez g
o o o & 2B
= 4 # 4 r Tal‘;@/"ﬂ%ag oo
3 3 [T L8 ¢
2 3 4 5 6 7 3 4 5 6 7
Ln GREEMAS0O Ln GRERASD
(1) B4R E: Lny=0.7xLnX (2) 2015%F: LnY=0.69xLnX
Ln Ln 3
A A,
B 3
S 00% 0 0
i B ol o cTapmmdatac.
ﬁ E‘ ° o o & o o8
G B
0 1 2 3 4 1.5 2.0 2.5 3.0 35
Ln (BIBES) Ln (G #%S)
3) BB E: LnY=—0.19xLnX (4) 2015%F; LnY=—0.48xLnX

1 SIRRSEEAHEERABERIRE (AERKRET, BEABEE, KEH 5% BEFXME )

B 1 B2 O PR 2R B2, 5 9E T Al sl i R b il o 2 0 D T A5 7 AR R o M5 BUR Y
G938 4 — E R B L aeafi R e e 2 18] AR 3R, ARt Tl bl IX 5 1 & IX A BES7 o il i ol 4R
RATAEIE 10 ¥ Hh 3R, 23415 20 52 368 3 i R i i ™ 25 Al 95 9 24 Jee T Al 55 ol £ 2R o 1 1R i
H A AR Y B AT L3 AT LA T il ol A8 7= R AL 3 4 155 o 7l 4 SR AE B s il AR o
55 By A2 7 A7 T B R FH 2 1 i 00 P 9 5 5K gl ol 38 A P A D oK, BE T
N SRAN A 20 S A A B s i 9 Ll o i b, A SR H ABUE 42 D5 BORT Y 51 98 38 4 RE B2 Tl
BRI, BE A 375 5K vhif 2 T AR Hu i S Bs

= EESH R

(— )R 57 gk o AR SCRA S QN S A TR S 2% 5 iy 5 BURF 5 1 9% 5 4 X0 i A P A s K B A
HIEAIEF

(D) B T 3648 T AR B W 5 A A P18 R Z 2
@ AT LR A KORA A J80F( FT L
@ HIHASR I EAIE A SR
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price, = @, +a,avt, + @ Z control, + u; +n, + &, (1)

Horb, i B R BT FVAE AR, price 345 Fa AL IR A p_jz FUEE 54 p_h, ave R 51 %856 4,
control g — AT Ak, g1, S I TE RO 5 p, A I ] 6T 5 340N 5 &, A AL I 22 0

SR JH 3 (LB 1 775 0 O A B PR RE A B A R 2L 5 B 5 4 o I T ST IR, 3 D7 BT [
ST R ITHY 51 B8 5 4 [ I AT 45 FEBOA ¥ T+ ALY BORCA B 45 Zhang(2012) A, #8777 BURF
o e — i TR R B X G (B A S5 4, IR D 3 (B A3 K5 TP B R U0, H TP $05¢
F14 ¥t 200t 2 — 25 A AR S b 3G 1 o D Tl A B SR, M T R B HE KA T Tl
P BT B 46 HE S0, 9B A TTRKBE — & R B 1 AT LS el J7 BORF 5 | 5% Y J B2 A i 88 . I
U AR PSR UG, HE R B B P ot R B R B Ao, EL 3 (ELBE A4 3 8 A7 B T 15 7 Al B
FBEEE RGP, ( HTIE (B o5 W O 2 e B 5 1 98 5 4 R B2 BoAT — i i3 BRI Ah,
e Fsf et FH AT W5 T {6l T 949 S5z e e 7 SSCURE i 4 A JEE 19 N 389 S B ) T A1 g 45 B 400 (pfedi) R 47 A A
PEAG B (G 2245, 2007; RAFFNZE KR, 20105 5KA] <5, 2017)

Pl AL A : 25 R R OKF- (pgdp), il A SEBR AT GDP flif i . N FV JE (den) , il F AN
1 I3 A3 i ) 26 DT AR o 7L 5 A Csrae), S RTEE =07l (L B LSS — b P (e i i A
B 18T B Carea) K Sz W b DX 80 T 3t 1) (6 205 BE 0 o WA B ) (fiscal), (i FH 3t 07 A) U B8 S S B
AT BB 4 o D7 7 T K B B8R Cinvh), 8 57 47 T e B B8R L GDP i o ShRg 4%
B (fedi) , A 25 AF 92 B T 9 41 B8 42 0K e, DRI I5 48 1 P BRI o AR AR VX AL
WK (distance) , I 2 = RHs 1 (R TR R L) 5 0 A9 R A4 6, LA 1 AN [ 5 3 i
AN 5 55 i 9 22 50 M1 TR T 2 1 T A 4 A e ) 8 P T DX R

AN, AR SRS AT 3 VA 5 R G 90 51 % 5 4 B i A T AR A 5 B ) P A 28

price, = a, + a,avt, + « Z control, + u;, +n, + &, (2)
M, =y, +y,avt, +)/Zc0ntrol[, +v,+ A, +E, (3)
price, = B, + Bavt, + oM, + 3 Z control, + v, + ¢, +, (4)

o, A8 5 MASE : BUM R S5 18 109 T T (gov_is), At FHAE 22 F b A2 25 TR RR o (it b S 1 1Y)
P A 5 A SR 3k T 4 IXC A T 98 (gow_city), 8 A8 T T ks DXL g 8 185 S o o 4 Tl 18 O B S L o
NI JE A3 o T R (peryjz) , A5 FH R A FH 3th T AR DA Sl Bl A 80 e, 359 A ) e A /N 2
WK A FH b AR 25 T I T 0ol 1 A R B B K, A P AR 25 B /N AT B I DK e
W5 7= 52 58 Cagg) , A6 FH DXL 43 53] 440 o ol 13 Ml 4R SR OK - (magg) el 55 ) B2 5B 7K (sagg) , B
39T ] Ml OB 45 oMb ) sl N8 L i L 4 6] e ol ORI 35 oMb ) sl 88 L

(TOREAFIEE o A SCREAS w5 v 1 104 A 22000, AEAR I 2 2009—2015 47 s A i Hb
s gk B DA Cb B R - B IR ST AR 2 ), i T AU R S 105 AT, BT
2009 FFEFFIR A, B PR E T ASBIF ST 0 B ] (R 50 e G ™ 1, 3 ASIBR ) o 35 (6B RN D5
Bk B E 2T 5 R R GBI I DL KA T AR SR, I S B S
B TR P AR A R AR R Yok B D AR (R IR T ST AR ). A 48 SUIE Y
1] GDP $8 %0V U 52 PR, GDP $8 80k H &4 T AR G HAE S, BRES N HE T A 4 FE T
25 b N FOIBURT 8] A M BHLFE 25 0 3R 1 st A& AR SOr fiff 228 f A R PE SR 116 O

(D S0 A 55 P51 8 A0l 5 B 6 BORF 31 5 3 G REREMEAT (851N, 7R P 91 4 e ) B
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x1 TEMHEBESIT

Ap AT A FEAKR ¥iE brifE2E f/MA BRME
i B Inp_jz 728 7.809 0.874 5.361 10.503
AR Inp h 728 8.525 0.510 7.324 10.151

RS, Inavt 728 2.396 0.409 0.071 3.427
B R Inpfdi 728 6.244 1.645 ~2.045 9.133
Inpgdp 728 10.929 0.480 9.448 12.321
Inden 727 0.226 0.785 -3.231 2518
stru 728 1.042 0.566 0.164 4.035
N Inarea 720 5.183 0.766 3.839 7.978
Infiscal 728 4.981 0.372 4.046 7.041
Ininvh 710 2.705 0.551 0.421 4205
Infdi 728 12.451 1.855 4.001 16.352
distance 728 565.124 410.897 0.000 2502.600
gov Is 728 0.234 0.097 0.014 0.518
gov city 728 0.604 0.222 0.100 1.000
A B Inperjz 728 0.293 0.538 -1.324 3.011
magg 728 1.038 0.492 0.185 2.855
sagg 728 0.293 0.139 0.052 0.813
M. KIEERS5H

(—) L[ 73 47

LAl T3 o G, I A R v R BE 2 i A o At 2 e P A A A B A B R SR K
PR IR ZR, 4 0 DXL PR 3RO T A P A0 A% 5 5 0 14 52 00, LA b ol it s 22 4 5 S 119 4 i %5
LUK, A7 T X5 ] ) X o [ 2000 At 3 LA 4 il — S8 m UL PX 2R A S e, 5 B R
TG0 ST A 85 B BUR 3 L B 7 O 45 R B0 AN A1 R 45 B R 0 B4 B 1l 82 ), Pk 28728
8 — B i I (EL LA B i) PR G R

2. JEMEIIREE SR 3% 2 W BER (1) B L [l A 45 2R o O (1) 1 (2) fd P 181 7 0000 A8 0 Al 31
SRR, Bl s WE IR T T AR A o 2P FEDT R (B) PRI A XA N R A B, 515858
FrUOR 0 MBI T E AR AN A o BRI, 351 BT R A 1%, 24 50 M A A
HEK 0.20%. J7 R (4) B 58 T 51 BE5a 400 b5 o RO, 25 2R K B, 51 938 4 B T T B, b—
W51 R RN 1%, M5 BBk 0.18%., IR UL 1 A58 T RE., b, XA #E
distance WAL THE5 R 7w, T 2 R U 11 09 B B -5 T A M Ay S D A9 ) A7 7 S 35 0 7 I i 46
KA, X5 HUL—AME” BLE B il 1 B 5 T 0 1 18 SC R AAT o (] pfdi S 7 BURN
So AP REEE RS R B A5 RAR s T O RE(5) T (6), 45 RARFF—2L.

Fofto 4z ) A2 B AR R, SEPR YT GDP 35 8 i 1 B A (0] e A Hu A 52 M AN S 255, T RE Y
JE AR T, S AT A A X T B i A A B 22 8 BOR T BAS [8], AR W R ) 2 (2016) B BF
2, BURAFTES P R FH 3t 007 =5 e bIb wey s 80 5 58 1 i 3 o 5 QLR A A o 3 - 3t 19
F1 o0 o NV T ey, oo A A o o 7 ol 5 A B 0 8 4R T B A, BB =k iy A R 51 85 T 8K
e B A P SR AR R 1 DA BB I o U M Bk 2 T BRSSO I, AT RE
F14 i PR A5/ ) S TS M T T D7 & S BT ks A B e L — SV O O, 2 3 A
Hi A R A RAER, R BE B4 A R S I BB g B4 34 AR 5 BR3P 4 4 e s
T A FH b 7 W R 0, e A P s AR 2 TR R R S g2 i T e A LAY S B g Bk b
P 77 T S B GOR DL AN R £ FEIR DAL, 539 04 S A 3t A G A L K 3
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x2 SIAEENFERAMMESEMNHNRE (BELEFER)

A ik (Dlnp_jz (2)Inp_jz (3lnp_jz (HInp_h (S)Inp_jz (6)Inp_h
L Inavt 0.027(0.009) | 0.0307°(0.010) | 0.200"°(0.077) | 0.17977(0.046)
L.Inpfdi 0.0357°(0.017) | 0.0467(0.010)
Inpgdp 0.009(0.013) -0.032(0.069) | 0.208°(0.033) | -0.033(0.072) | 0.18277(0.034)
Inden 0.0137(0.006) | 0.1437°(0.036) | 0.007(0.016) | 0.15377(0.036) | 0.016(0.017)
stru -0.026 7(0.009) | 0.004(0.051) | 0.1437°(0.030) | -0.028(0.048) | 0.11377(0.027)
Inarea 0.011(0.013) | 0.36277(0.037) | 0.11477°(0.016) | 0.41077(0.036) | 0.14277(0.016)
Lnfiscal 0.009(0.005) | —0.54377(0.069) | —0.130"7(0.033) | —0.622"(0.073) | —0.19277(0.038)
L.Ininvh 0.005(0.007) | 0.148°7(0.054) | 0.0917°(0.024) | 0.13577°(0.052) | 0.07277(0.022)
L.Infdi 0.9427°(0.030) | 0.062"7(0.015) | 0.049"(0.008)
distance -0.0017(0.000) | —0.001"7(0.000) | —0.001""(0.000) | —0.001""(0.000)
distance’ 0.000"°(0.000) | 0.0007°(0.000) | 0.000"(0.000) | 0.000""(0.000)
distance’ -0.000""(0.000) | —0.000""(0.000) | —0.000""(0.000) | —0.000""(0.000)
Hb X AR = = = = = =
ARy MRS i = = = = = =
N 624 598 598 598 598 598

55 PR HOARIER, T 2R p<0.1, "R p<0.05,”" IR p<0.01, WETRIIF D, FREM.

()R BRI A B o SR FH HR A BN ok — 25 B 5 B 58 A 2 W Je A FH M AR s 5 s o 1) A5 5

L BURG PR R A RN R B 26 3 it T BUR T B TR A SO R IR A R TR (1) BT R

(3) 7R, 15850 4 XL I BE S5 Ho B A9 52 000 O 1E, ER 3%, 43 HIS R 465 L 490 Jie 3 P
BRI RZ R O B0, A S, (LS B3 AR S R ) 80835 Dl B 48 Sobel K5 %6, 112 F MBI 45 LU BAE 5| 98 5 4
M S A AN AR 0 53 A o B8 PR A SRR AN S A LA pfdi e WML TS 51 B S A R Al 2
51 BE5E 4 e 1A s p g L], (RO PR w0 BRCUL TR (7)), BB A
LR, M7 BURN 8951 5858 4 0 AE € B 25 B9 B 1SRN 2 0 B o IR T, MO BURF AR
i RS A A 22 S A A A AR SCE e g0 DX oK 56 1 S A 4 B9 ) P A RO K
B, 75 AR HR M X 5] B 50 4 W E WD 1A AT A Lo, HAR D R AR i 4 T L4 e i e
FIGETE BT 5 o b 9 v A R0, AR R P AR DX P SO AN 3 SRS b, R AR M X
G188 5 4 3T 25 L B3 00 35 O I, X 5 AR JE AR 75 1 (2016) 45 18— 3. AR SCIA
O, FR R BORE A S TSE T A 04 i 1 P TE A O T AR A R SR A R, 1) T R PG M X
f1% e 2 SR RO S0 Mt DX MR A iR, 51 T A B A P B Y 2R A AR T W T R
Fi s XA Jo A B 0N AN A o 5 (4) 207 A (6) S, ML J7 B 51 9 [l 4fB R, UM X
DX 19 WA S8 S Y B8, AN e SRS X 68 DX 180 BB 52 4 9 B AT S 3 4 T AT MYy, Sobel K58 2 7
A RO AN S A B R R DX S B B BRI R T T B K, R SO S L AT, A
X B T 5, A FH AN AR 0 85 5K SN AN BURR . RTRE B0 s DR 2, i A P A0 A% B 2 32 BOR T
77 ek A S IRC T O 25 PR T 37 oK DR E R A Y o IE AN E R A )5 (2016) B 4 H AOAREE, LT
SO A R A R k5 5 A T P02 (0 R e 1 s S 2 AT o PR, AR 2 S U R
R—F( B 5 p E SEBRE SOARAT o J5 88 (7) 2= 05 B2 (12) 5 192 LA pfdi W) 3 07 B 51 5856 4
AR B 2 2R, 2 R A R R — B, 7

© VR R BT TE S0k, R GA FT  f 4 2
@ JEob, LUBUFA 4B H 9 1A B 3 2 2545 M LM b 1 570 4 5 A 7, (L0070 5 S
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®3 BFTFHROPNBEELE

At (gov Is (2)Inp_jz (3lnp_h (4)gov_city (Slnp jz (6)Inp_h
L.navt 0.011(0.012) 0.205"°(0.077) | 0.18377(0.046) | 0.074"7(0.027) | 0.1877(0.078) | 0.154"(0.045)
gov_Is -0.378(0.244) | -0.354"7(0.107)
gov_city 0.178(0.150) | 0.340"(0.065)

FARONE ENTES ENTES ENTES B

AL (7)gov_Is (8)Inp_jz (Dlnp_h (10)gov_city (1DInp_jz (12)Inp_h
LInpfdi —0.006 (0.003) | 0.032°(0.017) 0.04477(0.010) | 0.071"7(0.006) | 0.016(0.017) | 0.0197(0.009)
gov s -0.372(0.245) | —0.325"7(0.111)
gov_city 0.263(0.150) | 0.37177(0.060)

RO ENTE % % W
N 598 598 598 598 598 598
e R FTA AT R AR AR i X AR B DL SRy AR B, TR RG],

2. N A T AR v A OB A B R 4 TR (D AT LA, B 51 BT Il R K
1%, 53929 J A3 P 3t 1T BT B 0.25%, BIVG 1 5% 5 4 5 | 500 gl 196 4 bR i 43 1 1 3 2 W B
T HE(2) s, N Ja AR st v BRI, S A A A% B vy, 55 2 T R (3) R B, 445l T3y
Ja AR T B, 5158 5 4 X0 Fy A T3t A0 A% 94082 AN 82 3k N 8 e P e AR L 51 %
4 of Je A P M 4 19 52 0 TR A 58 A TP A ARONE, RIS |98 5 4 418 T A AR 1) 52 e o S AR
R AR Bt 25 s b axX — 1% A . TR, e AR M B 45 52 5 | 9% 58 40 ly 3 9 5 SR S T R A
2 JoE A Pt v R A 3 D A ) B2 T R R R R PR AR B T 2 Ak, iR T TR A A
JRE(3) s, AN e R AT T R R B i AR TE T A, B A I A T AU 51 B
T2 40T B AN B L BRI R AR 0.18 N R R 0.13, th RO B . R 3 AHIE, TR (4) BT FE(6)

SV pfdi WD T BUR 519858 4 R e 4 R, 45 ORI — B
Fa4 ANHBEEAMERORNHUEKE
Ak (Dlnperjz 2)np_jz (3)Inp_h (4)Inperjz (5)np_jz (6)Inp_h
Llnave | —0.2537(0.052) 0.102(0.075) 0.13477(0.046)
L lnpfdi ~0.05177(0.013) | 0.014(0.017) 0.03577(0.009)
Inperjz -0.387"7(0.050) | —0.18177(0.021) —0.410""(0.050) | —0.20377(0.021)
N 598 598 598 598 598 598
HA B¥ B B B

3R R TR A ROV A . 5 BT RE (D AT R (4) R, 51 5850 4 1 25 42 T 1 3 o
3 b A 55 oMb B B SR K, EL S 155 4 X0 43 oMb 5 B0 300 o 2 i S 25 0 TR A5 4R 2R i 5 R

EEIN S

S R RCR R IEAN OC o A SRS W7, 75 BT A 51 98 5 4 v A7 7 5 AR 5 1 98 o

YIRS AT 0 (W R EE, 2014), AR Tolb 85 5870 W 5 | 28 38 8 SRR BOA 2405 5K T T ) g
TR JrRE(2) AT R (5) W7, il 3 . 4 2R IR 55 Ml 4 SR 0] i £ it 614 52 0 1414 1235, Sobel K6

B s, 7l B R AE 5 5 A i
e b SRR 55 ol 4R SR B 0 2 B T T AN K, ELAR 55 ML S SR s o 9 34

Tl 3 ol 2R R 1 4
i e SRR AR TH T 530, I3 — T 1151 5% 5 4l A ) 1 3 ol 4 SR AT 25 9 LA 280 oz, 0l 38

AnYEES

o g A

BN AN TR () AT RE(6) SR,
B 5200 (0.22) 5.3 5
BrE2mT (0.06), IR AE T, — 5 18 AR 45 W W 5 | el 9 BE s 505, i e 51 80 4
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TR M RE Ty A, AT R R B A PN B . 52 2 T R (M L, M TR KE S, 5
WE E e B BT R BB 1 0.18 TR 0.17, W] WL, 51 %% 35 4 i o 7 Ml 4 B8 5 W) S A b py
55 0 A RON A B, B AR T, 510 S g5 B Tl 48 B R 2 B B2 I AR K
N, Ho A A AR AS0% & TR AR 2 Bs B A BT SR AR 3 /N e AT BB 02, 77 ol B 3R 6T J A3 b 4
i M BA) 5 Wi A A i 2 2 S, JEL b e A P A A 6 55 2R o b A S R AN UG R () B RR(12) 2

VA pfdi IO 5 BURN 515855 4 R IR 44 2R, 45 RO — 2

x5 FUEROPITBEGE

gt (magg (2)np_jz (3)Inp_h (4)sagg (S)np_jz (6)Inp_h

L Inavt 0.15677(0.047) | 0.1977(0.077) | 0.17077(0.046) 0.045°(0.013) | 0.1977(0.077) | 0.170"7(0.046)

magg 0.021(0.072) 0.062"(0.030)

sagg 0.068(0.254) 0.2187(0.104)
PR ZNTES WE ENTE 0

AF it (7)magg (8)Inp_jz (9Inp_h (10)sagg (1D)Inp_jiz (12)Inp_h
Linpfd@i | 0.0607(0.009) 0.031°(0.017) | 0.0407°(0.010) | 0.0177(0.002) 0.031°(0.017) 0.040""(0.010)

magg 0.064(0.073) 0.085"7(0.030)

sagg 0.223(0.257) 0.299"°(0.105)
AR ENTES 3 ENTES B

N 598 598 598 598 598 598

PE— 20 i, 5 A A AR A SRR R (1) Hh, 25 585 | BT 58 4 0 S AT P A A% LB 1 ) 52
Wi, 4035 6 FROT AR (D) AT AR () Bz o S5, 5158 5 4 68 e AT P Ml 4 496 52 Wi AN P S 285, 68 s
149 321 B 5 W 2R K00 E B v DA 25 2R rP ) 0.18 By 0.1, R IW] ., 33K 3 EIE 17 i SCIT I 1 v A 3%
BLEIAVE T 5300, S92 4 e A i 55 Dr A (6] i 15 3 56 &%, O B (3) 76 07 & (1) Y SRk 1 Bk — 2B 5 1A
Ja AT I K, e B A 5 B I 22 8 5 ) A 1) O AR, S R P AN A% AR T BT 5T 4 X B
Wi F B8 PR A RN o3 B, 1B A R s U B BR R R 0,11 HE— 2D 0.08, B 51 5% 55 4 51 2
4 i A L s 1 A 5 R B Bk T R (4) =TT (6) S LA prdi WM T BUR 51 % 5 4
R AR 4 R, 45 R SR (D 2R Q) RFF—E

6 MANLMPNTEMNER
AR (Dlnp_jz (2)np_h )np_h ($)Inp_jz (5)np_h (6)Inp_h

L.Inavt 0.106(0.067) 0.1147(0.045) | 0.08077(0.027)

L.Inpfdi 0.014(0.020) 0.013(0.009) 0.009(0.007)
Inp_jz 0.32077(0.020) 0.32377(0.021)
Inperjz | —0.39377(0.050) | —0.15577(0.021) | —0.029(0.015) | —0.41577(0.049) | —0.17477(0.021) | —0.040""(0.015)
magg 0.022(0.060) 0.0687°(0.029) | 0.0617(0.018) |  0.042(0.060) 0.08477(0.028) | 0.070"(0.018)
gov I -0.311(0.239) | -0.2557(0.102) | —0.156'(0.081) | —0.288(0.239) | —0.2277(0.105) | —0.134(0.082)

gov city | —0.076(0.122) 0.2447°(0.065) | 0.2687(0.040) | —0.068(0.132) 0.24277°(0.059) | 0.265(0.040)

N 598 598 598 598 598 598
AR B B
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Za 5 FLR, 22 v S UG A4 BRART [6] 25 23 70 A [A) B 2 L 3 i 05 BT 22 AR B 2 A5 IR,
ARSI M IX 8 51 58 58 4 X Jo A5 F ks K% B3 i 9 52 22 e, 4 SR A T3 70 S5 R IR, AR
M DX FR 51 6% B A R S R T T R AR I R S B A, )5 LR R 0 1%, 4]
FHHuAH 6 LK 0.53%, B5 B LK 0.37%. T H PG & 4 X 51 9% 5 4 B0 A 2 35 32 T A3 R A0 4 2 s

Fo FEHRPA, —J5 T H PE P 4 X A2 3] e e BOR i AR, SR 4 22 BRI LA B, 516 5 0
A3 1 5% 1 20 AN W 5 g — 7 R P AR DR AH R S 1 B SE Al R T ol B e AL R,
AH Tl AR R B4R T, Bl F R BE B 2E . J3 4b, A IR 2 W B R 25 i) B IX., M 05 B RF
2 2 A P Ak A O T 90 L, S R A B R S 3 R A (A )
2016), i 1] BE PG T DX 5 | 9 5 4 o S A P A BT R A DA

x®7T SMXER

- K AL

- (Dlnp_jz (2)Inp_h (3)Inp_jz (Dlnp_h
L.Inavt 0.53177(0.136) 0.3747(0.072) -0.227"(0.077) ~0.024(0.043)
Inperjz -0.595"7(0.105) —0.209"(0.046) -0.1277(0.063) ~0.004(0.026)
magg -0.101(0.092) 0.026(0.040) 0.117(0.091) 0.073°(0.042)
gov_Is -0.235(0.423) —0.092(0.175) -0.025(0.245) -0.218°(0.125)
gov_city -0.242(0.210) 0.073(0.079) -0.366 (0.203) 0.22477(0.078)

N 295 295 303 303

()51 % 5 4 o6F Ja A3 FH b A A B s A0 5 ) 7 3ol S TSk o DR T T2 IR S A Y, R [ A 7
TR 2 53] ) Hb 7 SRS T 48 1) B R A AN TR), NI L Se AT M AR 25 5. R 8 4 AR R, B WE 58
G E B TE T R AR T HUAN S K B, (B4 45 K DL B SR Y 2 PR S e B T — R kT .
o3 X UL By eh, b — 05 ml g R 1%, 530 JE AR T A A% LK 0.63%, B ik 0.25%.
1117 — fst s 2 T P, 33— 1 PR AR 40 B 0.16% F1 0.20%. JELIRAE T2 (1) — B i 2 3 1 J
A FH b AR 2 e A /N, N 8y e D e v R ik 2> 2 o — 2 e A T SR B T R K R B e A T
JE A M B A o v LA Y NS A b T B R R 1%, 4843 X DT 9 A b A (0.57%)
AN (0.17%) 23 b 25 F 3, 17T — e b 2388 T 70 S A3 AN (0.12%) ik AR BR, B fr kAR 1
()82 K UL B3 el 4 KT8 R, 7l 4 R i 1 000 A B8 2 A Bl kL DX AR 7 5 2
HE T BUR A M 5 55 19 kRN 3 R T A IR T, R (3) AN(4) S5 SR R, — )
3T A 7 Ml £ R X T A S M AN T 2, X s M B B TR R A T A PR, a1 BH 3R A R R T
7l B R T AT AS AL, W 1 AR Il i 7 55 5 (3) AN T H, SBRE X 3nk 7 A IX A S
050 i) 2 25 ARG R AT, T B B S e AN S 3, 3K 100 B — SR SR T T, L D T SRR 4 T 9 X 1Y
S TE B 3 Y 5 SO SR KON, T BE A R R R T b AR 4 ORF T SO S A b f  5
PLAL, 36 AT BE S A B3 TT 04 b Jy BOR E4% 58 07 1] b A7 DX, Qi — 2 ff 28 f) o 75 35 L 1XC, iy
U 28 (5t 7 T & DX A8 E D M s A R A H B R SR B DA, SR i
AN JE M B XA K e 2 LR A B BT AS Sl R RBEPE (0 A 7 5 N 5 R R BUT K= R
B 2 FE A FRUR 4L

(=) R A 55 K P A P R A0 A ST s ol S 348 838 % by 77 I OO 5 iR B R A 349 S B )
FHAN R 5 5% 401 ok S Wit by 7 BRORT 14 5| 9% 3 S B B, A 25 R EE AR R dd, H— R 90 h A R0 19
K96 — o FEEE LA Ul B T A SCES B RS o 53 40, it PN A 2 R RT BB 5 RS A A i i3, A SCfifi
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PR B AL A5 5% 5 4 O i — S0 LD dt T i 1% o 2 — 20 i, %5 08 30 e 42 P M A0 A% 5 53 A
AR A5 SRR AR, A SO 1 2 25 T OS] R B GMM J5 i N ZE R Rl VIR, 2% 3K A
S5(2017) RO BIFFE LB, P45 | B8 55 RO 5 — I L R - b (B B B A S 5 | B 52 i T R/R 6, 2R
FHPE B B fiz /s — 3k (2SLS) HEAT PEAG 36 o JHG vh b £ b st (1 W8 408 T R BEAY 5 BELPEAE T,
— 77 T b AV 5 M T Y 51 B S A DI AR G, M BB B RO R BRI 3E S A
3 — 77 T - MR A2 B rp s ORISR AR AR AR ), — s R LW AN AT RS
GMM F1 2SLS fAGTHA R R 7R, 5158 5a 4 F AR T 1 e AT FH A A% L2 B Ay, HL b o 22 6 (4 52
55 SOl B AR — 2L FRUGIE D] T A SCES i R

RS AWHERER

_— N — IR
(Dlnp_jz (2)Inp_h (3)np_jz (Dnp_h
L Inavt 0.629"7(0.161) 0.24777(0.068) 0.159°(0.093) 0.199"(0.058)
Inperjz ~0.567"(0.111) ~0.167"7(0.040) ~0.1217(0.069) ~0.015(0.032)
mage 0.3897°(0.159) 0.21177(0.061) 0.041(0.074) 0.076"(0.032)
gov Is ~1.0607(0.408) -0.62477(0.151) 0.029(0.254) ~0.024(0.121)
gov_city 0.349(0.259) 0.260"(0.093) -0.3817(0.163) 0.090(0.072)
N 194 194 404 404

NERERT

fhe 2 P i b i R 9 A RS 2 T S B 5 O 1) S A E IR o AR SO LT BURF T
b S LA Kz, 25 5651 BT 5 A X AR AN A% B B3 A B L, A B R SO0 T YR AR 51 B
S A S AT A A% 5 B 0 i AL S B A . FSE A B, 51 BEsE 4 R T T AR HI L A 15 s
M, BRI A 45 3 ™ M 4R SR 51 B 58 4 B e Je A 3 4 55 5 ¢ O EE EE AL . HAA
T, 5198 5 4 32 B o 8 A 1 P St A3 25 9, D2 49 i A 1 AR, 5 A A 5 KR I P i
Th AR A A, 380 e 394 0 S8R XF 39 T 5l DX 0149 S H A6 1), g ARG i 13 i 36 245 P R T 5l
SRR R BEAR TR T 5 i o FLrb 51 5% 5 4 X A1 2 B4 L 48] 59 5% HE 2800 70 A ] B DX A7 A 22 5,
75 | 9% 3 4 10 3k Bk M 45 A4 52 ) s 0 9 4 5 B AR A A DX B2 S o ik — A0 M, 51 98 5 4 0 i £ 7
A% 15 5 i ) 582 W A 7 e DRI T 25 20 19 2 S, R Pt DX 5 1 % 5 4 48 T A A 5 3 A 140 2
M S 255, T PG 0 4 DX 5 9% 5 4 o Jo A A S 0 g B, X B 0 A AN L A e I DL B 5
G 5a e TH AT T -5 55 RO, S s T — R Ok T o R IR TSNS, A SCREES T LT
AR

(D HIBHT7E AR BES 5 A BE . WF5E R, 107 B 1] 51 5% 52 Ul b 7 BOR X 8
JH M T B S, RIS T TR AR AN AR S B A, TS X AL Al R i A 5 9 L
BROEAT BT TR A5 AL, i 725 57 301 2R 7 3 00 s L3 2 S B0t X0 R AR T 4t XA 3 B A 7 A
(4 LTk, AF T X =R B R AT AT, L GDP K 77 B 5y ST
P ) 25 A% A 22 2 M T7 BOR 58 4 (R SR AL, DRLIEE, IR A 22 57 3 18 bR 1) LU B, A0 T it D7
UM B LIS BE47 o, AT Je A s o 4 55 B 68 AT s T

(2) 58 AW AR bR A T AL BC B BFTE R, AR X (51 B 5a 4 28 $2 T 1 A st

O B BRI E TN 5 BN IIXALE 2 distance FEFFEHRIR, HLAL S5 B0 AR Z (2017 BB 0735, S TIx B4R AR T
SUIRTTIR T2 3R LABR B4 b ) (X o A B AT PR AR 6
@ ZRMRATIR, ASORFH RS GMM A1 2SLS HOftTHE5 5 538 AT 15 2L
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M 5 B i, T v PG A b DX 20N AN A A, BURE XS 3 BT R G A ORI T R AR S (] b Y
AR A WS — 77 B HE T AR AL 5 4 A0 AR 1 LBk, 454 T2 s AR T, S —T5 T
SECh GBS T R, RS MR o PR, it B e B R C B0 A R R, S N F T
0 BT B T 7 KO, e 3 4t 14 T 3 A S, A A T 00 A b B D5 4 1 TG AR, Al AR T L X
0Pt A o B K, DB H G S DX R AR A ARSI

(3) 45 B C A R, 4508 M DX A 5 4 (L 4™ ol o T 35 B8 35 00k 5 3R K L B sl
IR A, B TCIE e X Rl B s S AL 3, HUE H 51 58504 5 5 S 20" L RS, A 5 S8y
T, DT A A5 3401 2R TR DR 0k, S T s DX L e 5 0 8 1 L LU DL 3™ M, e o 4
S ARSI NS X v ] v 11 9 i 7457 o /1 7 9 /o T i o S R S v o T B
Ko

*R LR AR T e B AR AAAT AL S % 5 TR (2242019S10007) 69 8 M & Bow BB AL B & FASA

Fop B RBOETEL, SR A R,

FESE:

(1BREW, R BZ. AEFFHCE T T E =57 (1], BUd 3 BoR &5 5t, 2017, (10): 3-22.

2T VG W, £ 5B, FR I Tk i3t 5 43 P b 9 5 B8 LU AN Al 58— 35 AN R Tl i SRR SR (0], W &Rk,

2014, (9): 88—98.

(300 MEL, W 2. WU 7 R0y s S 25 [ 5 4 0], LIV I &k~ 4Rk, 2018, (11): 13-26.

[4TR~F 5. B P E b A R M. bt v R R kL, 2014,

[SIBEi S8, SRAR, T2 SCIR. Al 1w o PU AR Fr) L My AR AT HTH T AR TR (0], shE R 2R, 2015, (5): 59-83.

(619 T AR, A &I H B Bl : — A SZIEARELD]. h EE 4814, 2013, (4): 40-59.

[7IF SR, Blilek, D3 Am 5, 46 b XS i SRR S 14 v 80 WP BORU A & RS X SR T, 40515, 2009, (7): 21-33.

[8IFGAR, 3 K, B /. XIHEE 4 b L1 55 O B0« 3EF 1999-2003 AT v [ 1 5 390 3 VeI AR A5 HiR 14 43-H7 ). 1

Re:7%,2007, (10): 15-27.

(91 EA 5%, S BRI, . SEUR B MbriT SRBUR ol F st e S-SR AIF 5 [0]. 5 28355, 2013, (9): 37-51.

(10JE U, B0, HIEHS. v 455 BUNMEH S Talb M. 26T 35 A Kbl e i aif o (3], b [ iRl
2012, (9): 12—20.

OEEI, 485, LHb ke DU A WG B8 51 9 —— 35 T a3 -0l A s AN A% BY 70 22 AL £ 1], & 05 3FR,
2016, (5): 68—82.

(208, )58, TGN T 10 H 75 BUR A9 - L3R A BT[], B AL, 2016, (5): 18-31.

(13150, 257K 0K . B AMA M 5 BUR 3845 - I B (7], W52 2835¢, 2010, (7): 51-59.

(1445 1%, 2B, S T35 4 5 Dol M 3 E—— 35T 2007-2011 4F P 3R TARCERE B934T 1), 23 e 545
L, 2015,(9): 5-17.

(15 TR L, s, MR AR, o R L S 5 B R IR R S 4 —— 35T 2007-2011 45 o [ b 4 i THI AR AR 1 20 504
T[] BRI, 2014, (11): 24—34.

(1612, TAR. A MRS AR B et b 42 3 SR AR B —— B T8 PR 1 SHEF S [0]. 25052 5%, 2018,
(5):23-31.

(171K ZE, ik, 58, 55, tP A2 0A T R BRI 7 [J]. £ TFHTF5E, 2007, (3): 4—19.

CI8T3KA, AFAC B, B2 58, 45, BRI H 5 B0 (7], 2835244, 2017, (1): 91-118.

[19T8KAT, TE WM, FREUEE. WISl 5 FH S5 W07 B 53 i L AT ). vh B DD 4855, 2011, (4): 3543,

[20]5k KA, HEARTR, VFARAS. OINTIT A Aall e V5 e Bl 3R o g N 7 —— S o [0l il 9 SERE RIS [7]. 7l 28 35
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Competition of Attracting Investment, Residential Land
Prices and Housing Prices

Fan Xiaomin, Xu Yingzhi
(School of Economics and Management, Southeast University, Nanjing 211189, China)

Summary: The competition for industrial investment among local governments has distorted the alloca-
tion of construction land and brought the rising pressure on residential land prices and housing prices. The ex-
isting literature ignores the transmission mechanism between the competition of attracting investment and res-
idential land prices as well as housing prices. Based on the panel data of 104 Chinese major cities from 2009 to
2015, and applying the mediation effect method, this paper investigates the mechanism of attracting invest-
ment competition affecting residential land prices and housing prices. The study demonstrates that the compet-
ition of attracting investment has significantly increased residential land prices and housing prices. Specific-
ally, the competition of attracting investment mainly raises residential land prices by reducing the supply
elasticity of residential land, decreasing the per capita living land area and strengthening the rigidity of hous-
ing demand. And the competition promotes housing prices through the paths of increasing government inter-
vention, reducing the supply elasticity of residential land and improving the level of industrial agglomeration.
Compared with the housing price, the price of residential land is not sensitive to demand shock because of the
influence of the government’s administrative intervention.

Furthermore, the competition of attracting investment in the eastern region has remarkably increased res-
idential land prices and housing prices, while the competition in the central and western regions has a signific-
ant negative impact on residential land prices and the impact on housing prices is insignificant. And the effect
of attracting investment competition in provincial capitals on promoting residential land prices and housing

prices is significantly higher than that in general prefecture-level cities. The conclusion of the paper reveals the
+ 152
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SBVLVRBZ: SIHRS BERMMS SEMN

inefficiency problem under the intervention of local governments. The key to realize the healthy and coordin-
ated development of the real estate industry and the regional balanced development is to reconstruct the incent-
ive mechanism of local governments, improve the market-based allocation of construction land, and optimize
the allocation of industrial resources.

Compared with the existing literature, the main contributions of this paper lie in three aspects: Firstly, this
paper explains the mechanism of attracting investment competition affecting residential land prices and hous-
ing prices, deepening the understanding of the political and economic logic behind the Chinese real estate mar-
ket. Secondly, this paper explores the channels through which the competition of attracting investment affects
residential land prices and housing prices. Thirdly, breaking the single research perspective, this paper exam-
ines the heterogeneous impact of attracting investment competition on residential land prices and housing
prices in cities with different geographical locations and cities at different administrative levels, providing eco-
nomic logic inspiration for differentiated housing prices in China.

Key words: competition of attracting investment; residential land prices; housing prices; mediation
effect method (FriemiE & k)

(55 96 1)

policy objectives of better playing the role of the market’s invisible hand through the government’s visible
hand. On the contrary, if the government gives some selective policy support to polluters, such as government
subsidies, the improvement of polluters’ survival state is at the cost of distorting the market resource alloca-
tion function. Unfortunately, few studies have paid attention to it, and have been able to give a convincing ex-
planation to their survival pathway.

This paper investigates the survival state and moderating effect of China’s microcosmic polluters by dura-
tion analysis, and tries to spread in the following field: (1) examining the relationship between the pollutant
emission intensity and survival state of enterprises in order to judge whether highest-polluters are the first one
to be withdrawn from the market; (2) investigating whether polluters can increase their survival probability by
efficiency improvement, and evaluating whether their survival is contrary to the law of the market’s selective
function; (3) making a classification research according to light-heavy industries.

This paper obtains the following findings: (1) Contrary to the expectation, higher polluters have a relat-
ively longer survival time, and the endogenous treatment, continuous inspection and other robustness tests can
verify the above conclusions. (2) Polluters’ survival pathway more depends on the direct role of government
subsidies. Meanwhile, the Potter hypothesis, which fits the market’s selective function, does not appear in the
sample period. (3) Capital’s output elasticity plays a role of amplifier to strengthen the subsidy dependence of
heavy industry.

The survival state and survival pathway of polluters is contrary to the function of the market’s selection,
which is damage to China’s economic restructuring. Therefore, while increasing the intensity of environment-
al regulation, the government should cautiously use subsidy policies and force enterprises to achieve green de-
velopment through efficiency improvement.

Key words: polluters; survival state; production efficiency; subsidy dependence
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